









































































































注：ギリシャを除き，1999 年＝100 の指数。ギリシャは 2001 年の水準をドイツ水準と同じ
　　とする指数。
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Main Refinancing Operation が１週間，補助的な「長期オペ」LTRO：Long 
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イツは共同債 Eurobond の創出には激しく反発するが，Target 2 は実質的
な共同債ともみられ，「裏口からの共同債」といえる。メルケルが一転して



























































































39） Financial Times, 24 Dec. 2012.

























































41） Barber, Lionel & Steen, Michael (2012), ‘Whatever it takes’: the Italian determined to save 




























43） Der Spiegel, 49/2008.



















































































































49） Le Monde, 3 jan. 2013.
50） Financial Times, 1／2 Dec. 2012.






















52） Peel, Quentin & Carnegy, Hugh (2013),An uneven entente, Financial Times, 21 Jan. 2013.
58
Bailout Strategy in the European Debt Crisis: Outright Monetary
 Transactions and ‘The EU’s New Deal’
Shigeyasu OSABE
《Abstract》
Thanks to the implementation of a series of unprecedented measures by 
the troika of the EC, the ECB and the IMF, the cost of Spanish and Italian 
government bonds has fallen steadily since mid-2012 and now Europe’s 
financial stability has improved significantly.
The author reviews the development of this ‘European bailout strategy’, 
focusing on two crucial and innovational instruments, the unlimited yield-
lowering bond purchases (OMT) pursured by the ECB and ‘The EU’s New 
Deal’ (The Compact for Growth and Jobs) worked out by the EC.
